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Abstract: As the credit risks have been accumulated in the Chinese market,this paper analyses the bonds between 2013 and
2014 issued by listed company,corporate and privately company through KMV credit risk models etc,estimates the asset
value and volatility of sample firms, computes their distance of default and calculates the probability of default by use of the
independent variables in the multivariate probit model combined with the actual situation of our country. The empirical results
show that the bonds of listed companies have the maximum default risk, and the bonds of corporate are relatively safe. The
risk of private bonds is small but has the larger variance. The private bonds among banks have minimum risks, and the risks
of small and medium-sized enterprises are higher. This suggests that we should strengthen the supervision of listed companies
and prevent private debt risks, at the same time,guide more quality enterprises to solve the financing problems for the small and
medium-sized enterprises.
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